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PAY AFTER

How the Rate of Interest in the World May Behave Under
New Conditions—A Tentative Prophecy

WHAT WILL BORROWERS

1

HE WAR?

4

By IRVING FISHER, Professor of Economics at Yale

{ Reprinted [rom the Avnals of the American Academy o Political and Social Science
S SOON as the war is over gorernment bonds, at least of the credit, which will tend to create a
. ‘ the thoughts of all will be victorlous countries. because of in- period of rising prices and a high
“

o

directed reconsiruction

and all Europe wiil be in the posi
&1 . poor 1n 'm

1 (relatively)

of countr

i new

medinte comforis but

fe expectl

Such s eondition Wi or a
high rate of interest r spirit of
Europe will be one of eagerness and
impatience, s is the spirit du?
ing the upbuil f & new country;
and this ecagerness and impatience
will be registered in a high rate of
interest, as they were while our fore

re were making Americas,
is conceivable that curious
things happen o complicate
thi esul If the war continues
much nger the goviernment bond
halders will be the virtual owners
ni Europe for years to come. The
income tax for the rich may reach
50 per cent. The taxes on the poor
may be cqually oppressive, Rather
than pay such tribute, for a life.
to the bondholder —who may
hen be so popular as he is to-
day!—the taxpayirs may, by the
olesale, emigrate 1o the Umited
Stntcs Wealthy people, of more
oresight than patriatism, after tak-

i good cire to sell out any hold-

L) DOnas, M

E » ta where

v het ennnsca
on. The fete of European nations
d the he similar to that so
mr o pesessment” insurance
which, after gayly load-
cemselves up with ebligations,
I ving membership and
o and BNRIuptey
Fage:

Borrower:

]

suchn an Gate aLi.

But even me. or
might be imagined, would
alter the main re-

who

ol =ubelatatinliy

nely. that the owners,
are, of Europe after the
wi || during the rebuilding period
be ecager borrowers and will hit up

the rate of interest.
I am quite sware that many busi-

" men believe, on the contrary,
thit the rate of interest will be low.
Those who reach this conclusion rea-
so1 along 1 believe fo be fal-:

cipus lines, in some cases even fall
10 that ancient p tfull of

thought, the “mo falluey™ of in-
terest, according to which the rate

of interest iy supposed to be in
versely  related the amount of
ney sreulation. Th and
her fallacies 1 have discussed n

“T'he Rate of Interest” and shall not
them here,
worth noting that what has
heen =aid concerning the future rate
of interest applics from the moment
It does not fully
before that time, During the
itsell the has
boen, as 1 predicted that it would be,
i “The New York Times,” August
1014, extremely variable, owing
fitful fluctuations of numer-
cus charging conditions. In the
world as a whole it has bheen some-
what higher than hefore the war
and tending during the war to grow
higher in Europe and lower in the
United States

&

peace is in sight.

rate of interest

wa

1 1

Long-Term vs
Short-Term Loans

There should be noted, however,
an important distinction between
short-term and long-term loans, and
this distinction is especially impor-
tant during war., When, in war
time, a lh'lﬂ.‘l'f'.l"‘.‘i man ﬂ\ﬂk?ﬂ i T(:B'n
te run for a time so short that re- |
payment is expected to occur before
the comparative opulence of peace,
the contrist between the needy pres-
ent, when the loan contracted,
and the gtill needy future, when it is
repaid, ix not as great as in the case
of a long-term loan, the repayment
of which iz expected to be made after
peace and progperity have come,
One i willing to repay more liberal-
Iy after the crisis is over than dur-
ing it. It hus thus come about, as
we should expect, sccording to the®
principles laid down, thut the rate
of interest on long-term loans has,
in generul, risen more ss well as
fluctunted less thun thut the
short-term loans.

Ag soon as peace is in sight, or
within a few weeks thereafter, long
end short term loans will be more
rormally related—that is, the rate
of interest on the two clesses will be
more nearly equal. For both the
rate will, 1 believe, rise immediately
soon nfter assurunce of peace,
the raute on short-term loans rising
most, as 0 catch with the
rate on long-term loans

It should be noted that we are
here speaking of pure interest and
not of interest with the allov of in-
surance against risk. The test of
the correctness of our results must
be made. therefore, by reference to

15

on

or

ST up

imdustrisl securities rather than to
leans of governments engaged in
wWAr Undoubtedly the wnnounce.

" neroplanes.

| the ending of the war will almost
ment of peace will raise the price of | certainly be a

creased confidence in the solvency
But such a phe
nomenon means & lower ri k i\l-'I not

of these countries,

a lower rate of interest jroperly so

The Influence

of Patriotisim
these
clusions concerning a high rate of
after the wer are to he
found in other directions,

During the war patriotic ferver
keeps the pure rate of interest be-
Jow what it would be if the war loans

Additional reagaons for 0l

interest

were made on a strictly business ba-
In fauct, it
most of the subscriptions to g
ment loans are ;|‘.ildr not o much for
investment purposes as “to help the
cause.” As soon as the war 15 over
this element tending to keep the rate
of interest down will vanish, or, at
any rate, greatly diminish.  Govern-
ments will have to renew their loans
at real market rates

Thus far 1 have spoken chiefly of
the psychologic causes operating on
the rate of interest, hut these psy-
chologit causes are conditioned on
abjective  physical conditions, 1
noave spoken of the war as cutting
down the income stream of sociely
and leaving at the end of the war,
therefore, & prospect of a rapid as
cent out of the depression.

The rate and manner of
however, are not rigidly pres
There will be many different oppor
tunities open to the survivors of the

£14, probabiy 15 true thal

ribed.

war from which to choose, and the
nature of this range of choive will ba
important factor in fixing the
of interest, Those who have
task of reconstructing kurope
he confronted with alternative
methods and degrees of possible re-
construction, The manner in which
the existence of many different op-
tiona] methods
therefore of investment, enters into
the determination of the rate of in-
terest is very subtle, but very im

an f

rate
the

will

portant.
A land owner in
France o

the devastated
regions of Belgium may
find thut to rebuild, restock, replant
und fertilize his farms in a certain
specitic manner and degree will of-
fer veturns in the future out of all
proportion to the required sacrifices
i the prezent. That is, contrasting
what he can expect from prompt
and full repairs with what he can
expect without them, hie notes a vast
gain it the future for a small cost
i the present. A present nll'."ﬂ_\' on
his land of £10.000 mav offer a re
turn in future vears cquivalent to,
say, S2,000 a year, making a rate of
return on sacrifice of 20 per cent,
If, therefore, by mortgaging his land
he can borrow the desired $10,000
even at & high rate—indeed at any
rate less than 20 per cent—he will
be glad to do s0. He will be an eager
borrower because he has a great op-
portunity. Such greal opportuni-
ties for large returns on small in
vistments from the rapid rebuilding
of Europe. the reconstruction of her
cities, ships, warechouses, factories,
ratlwaye, roads, bridges, the restock-
ing of deslers, presumahly will be in
evidence almost everywhere, The ex-
istence of such opportunities—that
is, of large possibilities of future re.
turns on present sacrifices—will
make men impatient, impel them to
borrow and tend to raise the rate of
interest.

Effect of Inventions
on Investment

The rare opportunitics for invest-
ment which will present themselves
soon after the end of the war prob-
ably will be further enhanced by a
number of technical inventions to
which war always stimulates the
mind of man. Inventions originally
made for military purposes often
huve industrial uses, while, 10 add:-
tion, blockades and other interrup-
tions of ordinary industry and com-
merce lead dircedy to industrial in-
ventions. An example of the first
type may be seen in commercial sub-
marines and seroplanes as by-prod-
ucts of military submarines and
Examples of the other
type are also before us. American
watch and clock manufacturers for-
merly imported their crystals, but
the supply having been cut off by the
war and “necessity being the mother
of invention” they have devised new
and improved methods of making
crystals themselves, How many and
how important may be the commer-
cial inventions growing out of the
war no one vet knows. I shall be
surprised if in the ageregate the in.
fluence of new inventions is not con-
siderable. Inventions, Ly offering
big future returne for comparatively
smull present sacrifices in developing
the inventions, tend to raise the rate
of nterest.

Finally one important result of

prudm". 1am, .'llili L

| possihle
rapld expansion of yiench to dig the waterway is attrib- | pay the

rate of interest which usually goes
with such “boom” periods. In or-
der to conserve gold Euroepeans are
trying to get the public more used to
the check system. Such a change,
which has long been overdue on the
Continent, will probably, after the
war. go on hy leaps and bounds.
The French government, for in-
stance, is urging the people of
France to practise deposit banking
in order to “mobilize the national
cash,” i. o., to draw it out of French
stockings into French banks. The
Bank of France i= distributing a
pamphlet of explanation and in-
truction in the American system.
11 this prognostication proves to he
the credit expansion will
lesd to a continued rise in prices,
except 5o far as this result may pos-
<ibly be checked by the resumption
of specie payments, by a policy of
contraction and by the cancellation
of paper money, But up to the pres-
ent time paper money inflation has
not progressed far. According o
Professor Whitaker, whose figures
refate to the close of 1915, the paper
pound sterling had deprecinted rel-

correct

atively to gold, as mensured by for-

cign  oxchange rates against the

| American dollar, only about 21§ per
| vont, the French frane only about
12 per cent and the German mark
about 21 per cent. Moreover, it is
" not likely that these depreciations
| will be rapidly diminished in view of
historical precedents after the Na-
poleonic wars, after the Civil War.
| ete.

Fven if a policy of rapid resump-
tion of specie payments should be
adopted, | have little doubt, assum-
ine that the inflation at the close of
the war is not much more than at
present, that, for many years after
the war is over, there will be a gen-
eral rige in prices, a general period
of expansion and with it a high rate
| of interest, such as almost invariably
avcompanies boom periods. It would
not surprise me if within a year
after the close of the war the gen-
eral rate of interest in England,
France and Germany should average
7 per cent or above.

What has been said applies pri-
marily to the warring European
countries and not to the United
States. So far as the United States
is concerned. the effect will, 1 be-
lieve, be in the same general direc-
tion but not so pronounced. The
credit relations connecting the two
sides of the Atlantie will be re-
versed, we becoming lenders to Eu-
rope instead of borrowers from Eu-
rope.

The level of interest rates in Eu-
rope has hitherto been below ours,
and therefore tended to draw ours
down. Hereafter it will be above
ours and will tend to draw ours up.

We have already bought hundreds:
of millions of European securities

' or bought back American securities
held by FEuropean owners. Mr.
Lorec, president of the Delaware &
Hudeon Railroad, estimates that a
half billion of dollars' worth of
United States railroad securities
alone were returned to this country
from abroad inside of six months,

ent low level of the rate of interest
in the United States is abnormal,
Owing to the very sudden increase
in our gold reserves, which could be
utilized by the banks only by ex-
tending their credits, these banks
have extended their eredit by offer-

{ing low rates until their deposits be-

come the requisite multiple of the
reserve. The low rate is simply a
temporary incident connected with
the adjustment in the loan muachin
ery. When the present reard just-
ment ie complete 1 anticipate that
the rate of interest i the United
States will be considerably higher
than at present, quite irrespective of
the ending of the war.

' The Lender

Turned Borrower

The foregoing are some of the rea-
sons why [ cannot share the opinion
of those who believe the rate of in-
terest after the war will be low. It
has been argued that Europe will be
so crippled after the war as not to
have muech borrowing power. Now,
it may well be that the borrowing
power of Europe will be smaller if
the war is prolonged than if it were
to end to-day. But the important
point is that Europe, whether she
be a big borrower or a little one,
will be a borrower instead of a lend-
er. Moreover, an outlet for Ameri-
can funds secking investment will be
found in those outlying countries
formerly accustomed to borrowing in
FEurope. The Argentine and other
South American countries and the
Orient will tend to horrow hereafter
in the United States. This result

will also tend to raise the rate nf‘
| interest in the United States.

In closing T would repeat that [
realize the existence of unforeseen
elements and the fact that those
which can be foreseen are unknown
in thelr relative importance.  This
fact makes such a forecast as | have

=+ — — J i
| 1t should be added that the pres-|attempted only a very tentative af-

fair. While I feel eonsiderahle con-
fidence that the-rate of interest in
Furope for many years after the
ending of the present war will ter_ul
to rise and that this country will
fecl some effects of the rising ten-
dency, no quantitative prediction as
to the magnitude of this result can

be other than a guess.
-

MARSEILLE PLANS MUCH
BUILDING AFTER WAR

Rhone Canal Will Give Water
Route to Interior of France

Various projects, including the cre
ation of direct water communication
writh the interior of France and an im
portant extension of the port, will give
considerable impetus to the building of
fnetories &nd other industrinl estab-
lishmenta in the sieinity of Murseilies

\ el iy .
after the war, Vice-Lonsul Paul H
Cram reports
Abhout 85,462,000 to he spent
A ceriain gungter of

the renavation of
the eity which, sttunted
Stock Exchange and
forms o quadrangle of 600,60 square
feet in the heart of the business sec
tion, In this quarter 643 old, mnti-
auated houses, dating from the seven

hetween the

nostoffice,

teenth nnd eighteen centuries, occu
pied 473816 =quare feet, leaving only
298044 wquare fect for thirty-six
streets and squares. The new project
nesigns 514 square feet to new
streets and squiares, and lesves 302,-
148 sgunre feet for bullding purposes.

Provision is made for the formation of
a public quare 3680 feet by 244 feet in
the centre of the quarter. together with
thoe ersction of n passenger station
which will serve as a terminus for most
of the street railway lines.

The Rhone Canal, which will be open
to navigation within a few years, will
eonnect Marseilles with the Rhone
River.

When the canal s completed barges
of 800 tons will be able to penetrate for
w distanee of 540 kilometres (3455
m into the interior of France
Hurges of lesser tonnage may \1nmln_|1e
northwurd Paris, Havre and the
British Channel

An Unclaimed -Em-pir.e In Swamp Lands

Swamp Lands

The figures represent the swamp lands in thousands of acres.

Total U. 5, 79,005,023 acres.

A MERICA'S 100,000,000 of
A worthless swamp lands, now a
Liability snnd u nuisance ns
brecder of mosquitoes and fever, con-
tain the maXing o SAN0000 acres of
productive farm lands,

Heres

L

An ares oqual

to about T2 per cent of the entire
wereage of pur present corn crop and
twice the aversge screage planted to
cvtton could be converted by modern
reclamation methods inte rich agri
cultural Yands This is an serenge

almost equal thut of the British Isles.
inrger than Italy and two und « hulf

times the sixe of New York State

The economic importance of swamp
reclamation in the United States has
lotig been recognized, but little en-
erpriee has been shown an that di
recltion. chiefly for the reason there
hne been so mueh furm land avail-
abie as to make 1t both unnecessury
st unprofitable

Rut with the rapid incrense in pop-

ulntion in recent vears and the steady
leerense In the of surplus
farm lands, with » consequent rise in |

Amount

innd values throughout the rountry
and a redoction in the farm unit
there Is now an incentive to enpuge

it the reclamation of swamp lands on
on expanding scule The reclamuation
possibil country set
forth in & report lutely compiled by
& committee of the Chamber of (

ties in this Are

o

-

merce of the United States, of which
Archer Wull Douglas, of 5t Louis,
o chairman The committes truces
the histery of swamp reclamstion, and |
with it lays wsiress upon the part
played by the mosquite, which for
years held undisputed sway. Had not
the hospital corps of the United
States army so definitely determined

the status of the mosquite, and thus
the mensecing swamp lands
commities

caused te

be drained, the decinres it
s & gquestion whether the butlding of
the Panama Canal would lieen

The tragic the |

have
failure of

tted Lo the existenee of fever-breed-
ing mosguitoes,

The cost of drainuge of swamp lands
the Linited States as determined by
L committee varies according to con-
ditie In Minsouri i

ranges from 23 to 7 an acre, and to

s and loealities.

this must be added the cost of clear-
ng the land when timbered, which
viaries from %12 to #2506 an acre. The

timber on swamp lands consists of pop-
lar, ouk, pine, spruce, eypress and gum,
and 1= often very valuable and repays
the cost of cloaring muny times over.
This is especially true of the cypress
swamps of Louwisiana

The unly value of the land when &
swamp 1= iis potential value for rec-
lamation, otherwise it is u serious lm
bility breeder of fever. Once
cleared, the price ranges from 3060 an
acre upward. The soll is generally of
unusunl fertility, since most of the
Iand is an sliuvial deposit from some
neighboring river. Besides, it is usual-
ly very rich in humus, because of cent-
uries of decaying vegetable matter, As
it hus naturally an abundance of moist-
ure, 1t possesses ull the requisites of
sbounding yields,

The work of swamp reclamation is
practically all done through private en-
terprise. sometimes by  individuals,
sometimes by chartered companies, but
often by coGperative organlcs-
in the form of what are known as
drainage distriets. The distriets are
formed usually by the mujerity, some-
times two-thirds, of the persons whe
own the lands to be drained, and who
signify their desire, according to cer-
tain lega!l methods, thet such lande be
drained. If & petition be approved, then
all action from that time i accordinug
to certain definite agd carefully pre.
scribed legal  procedure, and under
the care and supervision of staty au-
thorities Every possible precaution
e exercised to make it a strictly busi-
ness propesition, free from speculation
and explottation for personal gain.

Taxes

muore

tions

arc levied upon the land to|is now nearing completion,
initial expenses, and, afterthat, pleted there will be more than seven' duction,

druinage bonds, us they are culled, are
issued, for the and
for the completion of the work, Tuxes
are levied annually to pay the interest
nnd the principal on the bonds, which
are u first len on the land, the same
as any state taxes. The bonds bear
from & to 6 per eent interest, and run

B men-
They

continuing costs

from twenty to forty yeuwrs, b
vrally on the amo: tization plan
regarded an sound securi-
Hath lyws

are usunlly
ties and safe investments
and methods of proecedure differ some-
what in details in the various states,
but the the
pringiples invalved and the resulta at
tained,

are essentinlly same In

In the engineering problem of drain-
age, necording to the report, there are |
usunlly three principles involved. First,
provision for the disposal of the water
from the
more elevated land; second, taking care
of the surplus precipitation upon the
drained land, or “run off," as it ix tech-
nically enlled; third, protection ngninst
backwater or overflow from neighbor-
ing rivers in times of flood, to which
may be wdded a pumping station to
dizpose of the run off when the waters
of the enighboring river are =0 high
that they will not tuke the run off from
the district

surrouniding watershed o1

The drainage district
Missourl and
body all of these prineiples, the coni-
miltee reports, be taken us
typical of the difculties and accom-
jlishments of

$ Southeast

Southern Louisinnn em

nnd

may

the drainage problem.

The Little River district n South-
east Missouri i3 the most important
dratnuge project mow |n operation in

this eountry. [t embraces 560,000 acres
swamp lands, has area of 1,136
square miles. |

to 30 miles

of i

s 00 miles long, from §
wide, and covers a large
part of veno countion In Southeast
Mimssour! The cost of construction
will be sbout £5.000000, and the work

When com- |

"

hundred m:les of ditches and levees in
this distriel.

In Loul eon-
tinues. the matter of drainage is usu
ally simplified by the ahsence of high

wne, the committee

ince  the
contour.
20
be ane of
nUmMerous

surrounding  water sheds,
allyvial
The lack of much alope to the
that

gravity, |s

plains have regular
ey
not

thy

the drainage may
made up hy
bays, buyous and rivers, which offer
eusily wnccessible outlets for the run-
off.

The distriel to
ways 10 be protected entirely by en-
cireling levees, for the many streams
in Louisiuna have w fashion of wan-
aering all over the surface of the sur-
rounding country. In addition to a
comprehensive system of canals and
Internl ditches, there always 8
pumping plant to take enre of the run-
off which is led into a reservoir and
inte bayou, lake

in eompara-

he drained has al-

s

then pumped some
or outfall canal. Even
tively flat land, the drainage ditehes
soon dispose of the surplua water. |
By natural sespage and capillary at-
traction the water in the wet 1,,“;
presses steadily toward the diteh, and |
the level of the ground water is low- |
ered accordingly. |

Land reclaimed admits of the |
irrigation necessary to grow rice, ui
and good paying ecrop for the|

0

sure

turrmer 11 prodoced under conditions |
adupted to its culture. The eurrent
issue of “Commerce and Finaned"
says: “There @sre vast spaces in
Louisiann und Texus from the Bayou
Teshe to the Hio Grande ideally
sdopted for rice culture. The land

is low |ying and is cut up by many
strewms that would furnish water for
the necessary Irrigation, 11 these
iands were developed and planted in
rice America might begin *o take her
piace as one of *he grent riee-produc-
ng nations.”

_ Riee is one commodity which so far
nas not participated in the general
rise in foed r‘nrp- and, and husiness
interests in the South are making an
effort to encourage its increased pro-

Waxing Richand Grumbling S

FFarmer Protests Against “‘Breaki
Back' to Feed People Who Make Ellht-

Hour Laws for Themselves

mﬁ

that gives it great power,
useful.

His name is H. N, Pope.

food. He says:

If we are to expand the horizon of this new form of
benevalence to all railroad emploves, as well as to the employsy
other lines of industry, it will take the American wheat
finance the cight-hour law. This is an annug! contribution whieh 5,
farmers of the nation are financinlly unable to make, and the gy
should be taken off the statute Look.

We do not envy the good fortune of the trainmen, hu
ourselves and our families a reascnable share of the fruits of egryy
We protest against being forced by law to contribute an unreasong,
amount of our earnings to the prosperity of those who transpom g

products to the market,

At the end he draws two pictures and holds them up togethe
in parallel columns, so that you look first upon this and then upe,

that and see for yourself.

WAGES

iFederal Governm ent Statistics.)

Trainmen
Average wage per day:
Engineers
riremen
Condurtors
Rrakemen

SCHEDULE

Ba l'en hours per day, time
and n half for overtime,

LEGISLATION

Labar union lesders, represent-
ing the highest paid labor in the
world, #tood at the nortals of Con-
gress and demanded that the gov-
ernment give them & ransom or
they would wreek society, and Ceon-
gress in fear and tremhbiing deliv-
ercd the goods.

There

wss N0 emMergency--no
acension for the inerease and no
argument in favor of it except
demands snd threats,

In scarcely more than twenty-
four hours Congress passed a law
©Iving the trainmen outright & suf-
ficient sum of money per annum to
have bought up the surplus cotton
of 1814 and saved the eotten
farmers from ruin,

Apainst this diserimination we
complain and especially when the
cotton farmers pay much of the
irerease which the trainmen are
to recaive,

5 s

The statute books of Congress
and state logislatures are teeming
with laws that increase pay, in-
creane jobs, improve facilities and
provide for the comfort of labor
nt the expense of industry.

FULL CREW LAWS

The full erew laws which exist
i some states and have beon
affered most all legislative
bodies, is a falr exampie of in-
crensing jobs by law

to

ARBITRATION

When the trainmen agree to ar-
bitration, they are usually given
representation on a committee, the
ruilroada n representative, and u
third disirterested party is chosen.
This committee detormines to what
uxtent wiges are to be inereased.

The Iogical attitude of employers
is te give the employes anything
they nsk for, provided the expense
can be shifted to the producer or
consumer.

PENSIONS

When the trainmen serve their
companies u eertnin number of
yeurs on many of the leading rail-
ronds, they are retired from service
and given a pension sufficient to
cure for themselves and families
during their remaining days,

INJURIES

When trainmen ave killed or
mjured by an Accident while at
work, the railroad company is com-
pelled by luw to pay them aor
their families

CONDITION OF LABOR

T'he trainmen are summoned to
work by a callboy knocking upon
the door

When the trainmen take charge
of w teain it is made up and ready
for the run

When the trainmen narrive ut
destination they tarn engine and
train over to snother set of em-
ployes for attention, and their
day’s work is done.

EDUCATION

The truinmen’s children can
attend the best schools and uni-
versities in the land free of char
for higher edueatioral facilities
are usually available st cities
where terminnls are located,

The chorehes, Y. M. C, A's, li-
brarvies, museums, theatres and nll
modern  Iinfluences which build
human character, develop thought
and elevate the mind, are svailable
for his children, free of charge, or

it B minimum cost,
WOMEN

The city woman is encompassed
with legislation limiting her hours
f employment. She i= provided by
lww with comforts and conveni-
ences that lighten her burdens, and
mueh s done to make her sur-

vandings agreeable and pleasant,

4 American  statesmanship is
vor mindful of her welfare,

There are many laws governing
ehild labor, limiting age, hours
and serviee,

Our government ix to be com-
mended for its watchful care of
the women and children laborers
of the nation.

IERE is an epic of envy. The agriculturist is articulate
looks upon the city and finds words to express his the
A city is soft, extravagant, protected and selfish, caring not
what conditions its food is produced. Also, it is org,
Its ways are bad but its methody
The way to fight it is with its own weapons, -
there are State Farmers' Unions.
State Farmers’ Union Presidents. And at the summit " 4,
President of the Association of State Farmers' Union
He is at Fort Worth, Tex. &L
produced a pamphlet denouncing the Adamson Eigh
Measure, not because it may not be good for man to limit his o}
to eight hours in the twenty-four, but because the leginlatioy
that direction is for the benefit exclusively of those who buy

e LD

-

There is also an Associ

the:

oy

crave fp

armers
Average wage per day (withey
board ) :
Farm operators Y
'arm laborers « male

Farm laborers (femalo)... ..

Basis: From the rising san te e
evening star;, overtime every dy
without pay.

The Farmers' nion leaders,
rerenting the tillers of a
thit has more tenants and
couked more poverty than
other ngricultural produet in %
torv of the world, appearsd be
fore Congress. At that time ty
market was wreeked by a weld
war and poverty was stalking e

&

e douthland, éausing o grester
finaneinl loss to the Southm
ploughman then the frecing of th
slaves.

Congress confessed [nability b
cope with the situation and s
aside, letting the nwful burdes
upon the backs of the tillers of the
soil. The organized farmers plesd
ed with Congress for nmf. %3
ware to'd that “it would net b
constitutions! for governmend fo
undertake to fix the price of cattes
or to advance money of cotien lg
storage,” and that “Congress v
u slow-maving hody and eould set

meet 'm“r‘f;ﬂcl.f!,"

There is not & law u e
itatute books Inereasing |£:‘“
of products of the soil, impreving
agricultural facilities or p
for the comfort and vecrestion

the farmer at the cxpense of sy
one.

The farmers have opposed the
nassage of this law in many states
have taken it off in some states
and there should be no law placed
upon a statute book requiring say
POP!OI\ or ¢concern to uﬂﬂ?(‘l‘“"m
increase ¢xpenses,

The farmer, who pays the is
crease in wages, has no represents:
tion on the committes and is Bewe
invited before it. We contend that
the men who pay the increase sn
a8 much eniitled to represen
non the committes and have as W
right to appesr before it as te
men who receive the |neresse.
men who finally meet the
are us much a factor as the me
who sign the payroll.

Neither should such queltion
be settled by so-called cruﬂ*_
experts or those whose decision
represent the attitude of any polit
eal party, but by practiesl B
dealing with economic problems it
4 busincss way.

When the farmer reaches th
working limit and can no |
earn a living by the swest
brow, he is sent aver the
the poorhouse, unless by N
and economy he has Inid aside d
sufficient competency to eare
him in hin declining years.

When & farmer s killed or it
Jured by an aceident while st werk
neither himself nor his fi [
any compensation, There
one he ean file suit against

The farmers are summoned B
:—nrk by the roosters crowing
ay.

When the farmer wakes up M
must hunt the pasture for
toam—feod, curry and harness 5
the horses and get started ploagh
ing with the rising sun.

When the farmer stops P
ing he must unhitch and eare
his team, milk the cows, lli'r the
hogs and eat supper by lsmpligit

The farmers’ children must 8t
tend poorly cqmm«l e
schools and to send his childres t
high school the farmer must
board and tuition, which
great hardships upon his fam
The children of rlho f;r;n
an opportunity of going te ¢
once » month, and other facilite
available to those living in
nre unknown except when he
the city.

LABORERS

The farm woman laborer’s
14 never done. She rises
lark, works with the m
retires with the owl's hoot.
cress cannot hear her volce
matter what may be her
‘he must take 1t all to
praver.

There are farm children
lipn are wet with notm‘s

H e

who are forced by family W

to hoe in the feld or tug st &

plough from sun up te P
The farm on

have



